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THE STATE OF TRADE AT HOME AND ABROAD 


Reports from both at home and abroad show that the 

general improvement in trade, which began at the end of | 
March, has continued, and the general position is much | 
better than it was as recently as the end of last winter. 
Considering first conditions in Great Britain, unemploy- | 
ment, including those temporarily stopped or normally in | 
casual employment, totalled 2,582,879 for May 22nd, | 
representing an improvement of 114,755 on the previous 
month, and one of 158,427 on May of last year. With | 
the exception of a further deterioration in coal-mining, | 
the improvement was very 
wide-spread, for it embraced 
building and public works 
contracting, many sections 
of the iron and steel trades, 
engineering and shipbuild- 


, . UNEMPLOYMENT— 
ing, the textile, clothing (State Insurance %) ........... 
and boot and shoe trades, PRODUCTION— 
and distributive industries Coal (million tons)* ........... 
and dock and _ harbour — ” peeaaaneents 


services. 

Other general trade indi- 
cators confirm the extent of 
the improvement. Whole- 
sale prices continue to ad- 
vance, while the cost-of- 
living remains unchanged. 
Preliminary reports of the 
state of retail trade at the 
end of May are very encour- 
aging and point to a marked 
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HOME TRADE STATISTICS.—MAY, 1933. 


(million £’s). 
Re-exports ae 
British Exports ( ,, 5, )... 


Railway Receipts (Mill. £’s)* 


Shipping Freights (av. level")... 70-7 
COMMODITY PRICES (,,,,*) 61-4 63-6 + 


SECURITY VALUES (av. level*) 112-4 112:5 + 10-7 


together make up the bulk of the industry. Export trade 
in electrical apparatus is improving, particularly with 
China and South Africa, where important works are in 
hand. Home demand for motor vehicles is good, and the 
British industry is rapidly capturing many of the leading 
Empire markets. The cotton industry reports better busi- 
ness from several of its markets, and also hopes to benefit 
from the new Indian Customs duties upon non-British 
goods. It must be remembered. however, that the Indian 
market is still heavily stocked. The woollen industry has 
undergone a marked recov- 
ery all along the line, from 
the grower in Australia or 
South Africa to the manu- 





——— facturer of dress goods. 

Apr. May May, ’32. Prices are rising, and top- 

: 21-4 20-5 — 1.6 makers, spinners and 
weavers are all doing better 

oti wk = business. Rayon and 
" 510 600 +183 linen, too, are good, but 
new business has fallen 

—" 57-3 + 1°6 away in the jute trade as 
a = — 0-6 prices have eased on the 

<0" 08 — 0-6 prospects of a good crop. 
0.666 2572 _ Boot and shoe manufac- 
10-4 + 5-2 turers are more active, 

3-1 while the chemical trades 


are moderate. 

While there has thus 
been a definite improve 
ment in trade, two facts 
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improvement since a year Bnk. of Eng. Notes (mill. £’s)* 374 372 + 15 must be remembered. The 
ago in London and the Bank Deposits (» » )® 1,950 1,944 +245 first is that there is stili 
South of England. Elec- Bank Advances = (., .,)* 764 179 ae much progress to be made. 










tricity consumption com- 
pares well with April after 
allowance has been made 
for the normal seasonal 
decline in current used 
for heating and lighting. 
The total of new building 
plans passed by local 
authorities in May shows an 
improvement of 40 per 
cent. over May last year, 
which is a most encourag- 
ing sign. The long-continued decline in bank advances 
has been reversed, and May recorded an improve- 
ment of £11 millions over the previous month. This 
is not a seasonal movement, and there is good ground for 
believing that it arises from a greater need for funds by 
certain industries. Bank acceptances were also higher, 
while provincial bank clearings were well maintained. 
May imports and exports both showed a recovery after 
the April decline, and this applies also to imports of raw 
materials, which were the best since January. Railway 
goods traffic returns, however, were relatively disappoint- 
ing, for, allowing for disturbances due to holidays, they 
show no improvement over April. Our entrepét trade 
also shows no signs of revival. 

Coming now to British industrial reports, these again 
are mostly very encouraging. Export coal trade is better, 
steel production is increasing (especially that of semi- 
finished steel) and there is a general revival in engineer- 
ing, especially in the numerous small trades which 
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Banks’ Cash Ratio (*) (%)*... 
(million £'s)* . 


Three Months’ Bank Draf 

(Discount Rate %)* ....... 

Day-to-Day Loans (%)*...... 

(*) Economist Index No. 1927 = 100. 

(*) Bankers’ Magazine Index No. of 365 securities; December, 

1921 = 100. (*) Cash in hand and at Bank of England as 
% of total current, deposit, and other accounts. 


* Average weekly figures, 
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S 7s Current reports of the state 


. 575 595 + 26 of employment, as sum- 
a 8-5 90 + O1 marised in the Labour 
. re ae Gazette, almost uniformly 
. 4 say, ‘‘a considerable im- 


provement, but still very 
bad,’’ and this is true of 
other aspects of trade. The 
country, therefore, ought 
not to be content with its 
present position. The other 
fact is that much depends 
upon the course of events abroad. As reports on the 
following pages show, the improvement has been shared 
elsewhere, though in America at least it is partly 
seasonal in character. Still, a timely word of warning 
comes from Canada, where industrial opinion recognises 
the extent of the present revival, but is not wholly con- 
fident that it will last. Much depends, it is pointed out, 
upon the relative course of American and Canadian prices 
and upon the New York exchange, and this is true in lesser 
degree for all the great trading nations of the world. If 
the United States is willing to co-operate with other 
nations, there is every ground for trusting that the re 
vival will continue, but if she insists on working out her 
own salvation and leaving other countries to work out 
theirs independently, the process of making the necessary 
readjustments in the world’s economic system will be 
very difficult indeed, so much so, that if the United 
States feels unable to co-operate, the result may well be 
a temporary check to the revival on both sides of the 
American frontier. 
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HOME INDUSTRIES AND TRADE. 


The following reports on British industry cover, in most cases, the 
period to the middle of June; in the remainder they relate to the 
month of May. 

THE COAL TRADE. 


Northumberland reports a better export demand from Scandi- 
navia for all sizes of graded coals, but sales of large screened coals 
are less satisfactory and this is throwing sales out of balance. 
There is a good overseas demand for best Durham screened coals, 
but business in other kinds is disappointing. At Hull, demand for 
prompt shipment is no better, but there is a good forward inquiry 
and a ready sale for best steam hards. Sheffield also reports more 
forward export inquiries. Export business has improved in South 
Wales since Whitsun and there are more inquiries respecting con- 
tract business from foreign railways and public utilities. Scottish 
business remains steady. Reviewing export trade as a whole, 
prompt business seems lately to have been passing through a disap- 
pointing phase, but forward business and the general outlook are 
distinctly better. As regards home trade, business in house coal is 
naturally very limited, and stocks are growing. Actual business in 
industrial fuel has so far been small, but Sheffield reports an increase 
in the number of inquiries, so that the outlook is more hopeful. 


The May returns show that production is steadily expanding, and 
72 furnaces are now in blast, compared with 57 in August last and 
60 at the New Year. The new production is confined mainly to 
semi-manufactured steel for the tin-plate and sheet trades, which 
formerly was imported from abroad, for there is little fresh demand 
for heavy material from the structural engineering and _ ship- 
building industries. The new marketing syndicates formed by the 
International Steel Cartel came into operation on June Ist, and 
prices are being fixed, but owing to the existence of heavy stocks 
in merchants’ hands, the new prices are hardly yet operative. 
Nevertheless, Continental steel prices are distinctly higher than a 
few months ago. 


The outlook is still very hopeful, for while new business is still a 
little slow in being firmly arranged, there is a good volume of 
inquiry and tentative orders. Employment, though still bad, is 
much better than earlier in the year, and exports are also improv- 
ing. The leading sections have not shared prominently in this 
improvement. Machine-tools are unchanged, textile machinery is 
dull, and agricultural engineers have not experienced the usual 
seasonal spurt. Marine engineering is once more slightly better, 
and makers of boilers, engines and power equipment are relatively 
busy. It is thought that it is in these sections that the export 
outlook is most promising. The main improvement, however, has 
occurred in the numerous smaller branches of the industry, such as 
the manufacture of printing and bookbinding machinery, boot and 
shoe machinery, and, most noticeably of all, sugar-making 


machinery. 
PRODUCTION OF ELECTRICITY. 
InpDExX oF GENERATION OF ELECTRICITY.* 
(Monthly Average 1923-24=100.) 











Coal 
Mining, | General 
Britain, | Iron and | Engineer- Marine | Textiles, 
Bteel, | ing and | chemi- Co 
nant, tant | iteg | amc, | cal and” 
Wales. | Heavy | Construc- ke. Wool. 
neering. | 
1926—Monthly average 119 100 138 162 
1927 > 146 143 158 210 163 139 
1928 e 156 150 177 237 190 147 
1929 > i171 164 211 260 196 160 
1930 pa 167 152 216 234 215 158 
1931—September ......... 157 222 213 212 1 
October ......0000e+ 176 149 240 219 232 180 
November... 199 168 266 227 256 207 
207 173 276 196 268 219 
193 160 266 165 258 207 
204 165 271 2 266 214 
198 165 262 236 256 
180 150 250 233 190 
168 135 219 175 164 
148 122 218 135 1 156 
148 122 218 135 196 157 
éevecosenseoce 141 120 190 127 186 144 
September ......... 161 136 212 131 220 167 
October ...... eocece 193 160 283 158 258 199 
November........... 212 172 316 167 276 216 
December .. . 222 188 308 171 300 233 
> 6 179 290 1 292 228 
210 177 307 1 277 216 
165 273 161 236 204 
193 158 274 167 235 204 
183 154 268 161] 212 189 


e the economic and statistica] 
a department of the British Electrical and 


While the uncorrected May index numbers record a general 
decline, this is entirely a seasonal movement, and the corrected 
figure for May, after eliminating seasonal influences, is 86.5, com- 
pared with 85.0 in April and 89.0 in May last year. There has 
thus been an increase in production and consumption of 1.5 points 


over last month, and this is spread over all areas and all consuming 
industries. 





Home demand h appa 

ome demand has fallen away, and the index of 

declined by eight points. Export markets are more active. F . 
work has come from China in connection with the contract _ - 
new Shanghai power station, while the development pro on = 
now being carried out by the South African Electricity Cor ne 
sioners has brought fresh orders to British manufacturers, amis 

InpEx or New Orpers REcEIvED py ELecrnricat 
Manvracturina Inpustry.* 


(1920=100.) 
Home, E 
84 100" Tata 
87 195 li¢ 
15 112 a5 
&3 157 102 
66 211 103 
47 130 67 
48 119 62 
53 119 65 
46 1l¢ 59 
45 106 56 
47 lll 58 
46 112 57 
49 110 59 
56 104 62 
53 94 58 
52 72 52 
56 68 54 
60 66 se 
58 67 55 
5 69 53 
67 69 60 
67 69 60 
66 64 59 
68 65 64 
64 78 65 
56 80 60 


* Copyright of the British Electrical and Allied Manufacturers’ Associations. 


The above index is a 12-month moving average of new orders 
received by the heavy plant section of the industry. It is based 
the horse-power and not on the value of the orders. 


MOTOR INDUSTRY. 


The general position of the industry is satisfactory. The advent 
of summer and the Whitsun holidays have stimulated the demand 
for new cars, and it is hoped that the gap between successive 
seasons will be shortened. Unemployment has improved appreciab|y 
during the past few months. Imports of vehicles still show som: 
increase over last year, but exports for the first five months of 
1933 exceeded 15,000 cars, against 10,000 for the same period of last 
year. Reports from all parts of the world tell of the steady 
progress being made by British motor vehicles. In New Zealand, 
83.3 per cent. of cars and chassis imported in 1932 came from Great 
Britain, against 71.2 per cent. in 1931 and only 23.8 per cent 
1930. In Australia registrations of British vehicles during the first 
quarter of 1933 comprised 47 per cent. of the total. 


THE COTTON TRADE. 


Since a month ago the higher prices for raw cotton have bee: 
maintained, American futures in Liverpool being round about 6d 
per lb. Traders have been somewhat. nervous owing to the various 
changes in the world situation, but the most marked feature has 
been the inflation policy of the United States Government, whic! 
has kept commodity prices on the higher level. Reports of the 
progress of the new American cotton crop have been favourable, 
and there is a probability of an increase in the acreage of abou 
8 per cent. The Government, however, is now considering tlie 
question of restricting acreage. The event of importance in tie 
piece-goods section has been the decision of the India Govern. 
ment to raise the import duty on non-British goods from 50 to * 
per cent., without any alteration in the duties on British goods 
This has been done to give greater protection to the Indian mills, 
but it is anticipated that Taneeiiiee will derive some benefit 
Cloth inquiry for India during the past fortnight has been on 4 
larger scale than for some time past, and more business has bee 
arranged, especially for Calcutta and Madras. There has not been 
any Sartlesier development in the offtake for China. Certain 
manufacturers have done better for the Continent, in particular 
in printed and dyed goods for Scandinavia and in fine cloths fo! 
Switzerland. More favourable clearances have taken place in the 
home trade as a result of the summer weather, and a fair amount 
of replacement buying has been reported. A steady business has 
been done in American and Egyptian yarns for home consumption, 
but the prices ruling still leave much to be desired. Most spinners. 
however, are busier. Further buying has taken place in fine yarns 
for the Continent, but very little has been done for Eastern and 
Far Eastern markets. 


THE WOOL TRADE. 


The raw wool position remains very strong, and nw still have 
an upward tendency. Recent Sydney prices are 3d. per |b. above 
those current last April, the South African market remains 
very strong, and heavy American —_ is reducing stocks and 
raising prices in South America. Bradford top-makers are adjusting 
their prices to this further rise, and in the middle of June 64's 
average tops sold at 264d. per Ib., against 23d. in early May, while 
46’s crossbreds have advanced from 9d. to 10d. per Ib, during the 
same period. Both prices are much above the level of a year age. 
Spinners report a slow but steady turnover in yarns, and buyers 
are accepting the higher prices now current. Business in piece- 


is im , and the wholesale trade is now prepared to pay 
Sis higher brices tid 80 cover thelr requirements forward. 
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THE JUTE TRADE. 


Raw jute prices have lately weakened, and while Dundee spinners 
and manufacturers are well employed upon orders placed a short 
time ago, new business is falling away. Prices of Calcutta goods 
have lately been reduced, so that Calcutta can once more compete 
with Dundee. New crop prospects are favourable, and this may 
have a further depressing influence upon prices. 


RAYON. 


There has been a good turnover in rayon yarns and fabrics during 
the past few weeks, and there is considerably more forward buying. 
Prices remain low but stable, and the stock position is fairly satis- 
factory. Production is at quite a high level, and the immediate 
outlook seems encouraging. Most of the orders are on home account. 


THE LINEN TRADE. 


Flax supplies are gradually decreasing in all markets, and 
holders wil only operate on their own terms. Consumers may find 
it difficult to secure full requirements during the next few months. A 
large business has been done in yarns. Advanced rates have been 
paid, and spinners are generally now well booked ahead. Cloth 
demand is Sefinitely improved, with good inquiry for both home 
and overseas account, 


BOOTS AND SHOES. 


The Northampton boot and shoe trade is active, and numerous 
small orders are being received. More forward business would be 
welcome. The leather market is firm, and in many cases prices are 
noticeably higher than a short time ago. 


¢ 
POTTERY. ' 
Trade generally is a little better, and more foreign orders are 
being received by manufacturers of china. 


THE CHEMICAL INDUSTRY. 


A moderately good business was transacted in the home chemical 
market during the past month. Of industrial chemicals, acetone, 
anhydrous ammonia and oxalic acid were about the best items. The 
better demand for wood distillation products which has been 
evident this year was maintained, and stocks of acetates of 
lime are now very low. Amongst coal tar products, refined coal 
tar has received the most attention. There has been a distinct 
improvement in sales of creosote oil both at home and for export, 
but supplies of this product are still excessive. Business in 
pharmaceutical chemicals shows little change and the market is 
very steady. Figures for overseas trade during May are disappoint 
ing, exports a chemicals, drugs, dyes and colours showing a 
decrease of £151,107 as compared with May, 1932, while imports 
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increased by £276,607. The fall in the export trade was largely 
due to considerable decreases in shipments of ammonium sulphate, 
copper sulphate and sodium compounds. 


AGRICULTURE. 


According to an official report, corn crops were looking healthy 
and promising at the beginning of June. Where lifted, yields of 
earlies and second early potatoes have been satisfactory, and main 
crop plants are regular and healthy. Root crops have germinated 
satisfactorily. Hop bines are healthy and vigorous, but downing 
mildew has appeared and there are some reports of blight. Seeds 
hay should prove an average crop, but meadow hay may be light. 
Cattle and sheep have done well and lambs are in forward con 


dition. Milk yields have in most areas shown the normal seasonal! 
increase. 


The general position in regard to shipping shows no improve 
ment. A moderate amount of tonnage was taken up from the 


Plate, at rates which displayed an easier tendency; while the 
Australian and North Pacific grain trades were extremely quiet. 
Business from North America was on scanty lines at exceptionally 
low figures, but quotations from the Far East were slightly firmer. 
Chartering for outward British coal was only of limited proportions, 


BUILDING. 


According to the Ministry of Labour's returns there was a further 
improvement in employment during May, which was common to 
all areas except Northern Ireland. Compared with May last year, 
there has been a general improvement which was most marked with 
bricklayers, slaters and plasterers. The general percentage of un 
employment for May 22nd was 20.5 This compares with per 
centages of 23.1 for a month before and 26.4 for a year before 
Returns from 146 urban authorities (excluding the London County 
Counel area) show that plans passed for new buildings in May 
comprised a total cost of £8,476,900, against £6,249,100 in April 
and £6,003,900 in May, 1932. Of last May’s total, dwelling-houses 
accounted for £6,433,000; factories and workshops for £283,100; 
shops, offices, warehouses and other business premises for £487,800 ; 
and other buildings and alterations and additions for £1,273,000 


RETAIL TRADE. 


Preliminary reports indicate that the April improvement was 
well maintained during May, particularly in London and the South 
of England, and the official May returns when available will 
probably record an increase over last year. To some extent retail 
trade has been assisted by the recent fine weather, but there is no 
doubt that business generally is expanding. 
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France, Germany and the Argentine. : 
breaking early, and rains have now fallen in parts of Australia, 


but weather reports from South Africa are unfavourable, and the 


Australian season is by no means assured. 


BRITISH EMPIRE. 


Australia.—Good rains have now fallen in some areas, and have 


facilitated wheat sowing and have promoted the growth of pastures. 
The season, however, remains unfavourable in parte of Queens- 
land and New South Wales, and in the outer areas of South 
Australia. The coming wool clip is estimated at nearly 3,000,000 
bales, and owing to the recent rise in prices the outlook here is 
promising, but higher prices for wheat and butter are still urgent! 

needed. Winter butter production and export are very limited. 
The building trade and some of the secondary industries have im- 
proved their position during the past four months, but there is a 
set-back in certain branches of the textile trades. 


Canada.—The wheat market is stronger, and there has been 
a definite improvement in numerous industries, including automo- 
biles, farm implements, textiles and boots and shoes. Merchants 
also report an expansion in sales. This improvement, however, 
is directly due to the course of events in the United States, and 
business opinion consequently feels some uncertainty as to the 
future, as much depends on the relative level of Canadian 
and American prices and the course of the New York exchange. 


India.—The Bombay raw cotton market has responded to the 
upward trend of American prices, and there has been a good de- 
mand from Europe and Japan for certain descriptions of Indian 
cotton. The imposition of Customs duties of 75 per cent. on im- 
ported cotton goods of non-British origin has had a stimulating effect 
both upon the home industry and the market in Manchester goods, 
but stocks are still ag | heavy, and dealers are reluctant to pay 

e 


the higher prices now being asked. The monsoon has broken on 
the West Coast earlier than usual. 


South Africa.—Weather conditions in the agricultural areas have 
been unfavourable, but wool prices are improving and markets 
pers are firmer. Still, owing to insufficient rainfall, heavy 
osses of stock are reported from certain areas. The maize crop 
has also been affected by the drought, and the estimated yield has 
been reduced to one of 9,550,000 bags. Business has recently been 
less active, partly owing to the unsettlements caused by the general 
election, but this should only be a temporary phase, and several 
industries report satisfactory conditions. 


EUROPE. 


France.—At Lille the outlook in the textile trades is a little 
brighter. There is a better demand for cotton and linen yarn, and 
cloth prices are firmer. In the woollen industry top prices are 
harder, and combers are well employed. There is a better home 
demand for yarns, and some weavers are able to work full time. 
The coal trade is depressed, apart from improvement in sales of 
metallurgical coke. Belgian eal bee lately been selling in Northern 
France at competitive prices. Business in the iron and steel trades 
has improved, and most of the steelworks are well occupied. 


Belgium.—The coal trade remains depressed, and even a further 
reduction in prices has failed to revive demand. The iron and steel 
trades are passing ———_ a transition stage, following the forma- 
tion of the new export sales syndicates under the International Steel 
Cartel, for the new official prices are only just beginning to take 
effect. Demand has lately been quiet, as buyers have been adjust- 
ing themselves to the new conditions. 


Germany.—The steel industry expects an early resumption of 
export business, owing to the reformation of the International Cartel 
and its allocation of tonnage quotas to Germany. The inland market 
has improved. May witnessed a further expansion in Westphalian 
coal sales, while production generally has improved from 250,900 
tons for the week ended May 6th to 263,400 tons for the week ended 
June 3rd. Car loadings have lately varied between 140,000 and 
110,000 a week, against 85,000 early in the year, while unemployment 
stood at 5,040,000 on May 30th, against 5,332,000 at the end of April 


and 5,583,000 a year before. holesale prices showed 
tendency to rise at the end of May. P wed a slight 


Holland.—Business is a little better, and there has been the usual 
seasonal decline in unemployment. Tobacco sales, which were sus- 
ae early in April, have now been resumed at much more satis- 

actory prices, while reports from the East Indies state that at 
current prices the more efficient rubber estates can now cover their 


costs. Money remains easy, and the Government is endeavouring to 
issue a consolidation loan as soon as possible. 


Denmark.—Recent returns point to a further decrease in unem- 
ployment and to a marked reduction in the amount of laid-up 


shipping. Prices of dairy “> remain steady, but bacon prices 
are t 


ower. During Ma é National Bank increased its forei 
exchange holdings by Kr. 18.8 millions. Thi li itinn 
which previously had been a little strained. oan 


Switzerland.—Notwithstanding recent withdrawals i 
the yor es es ae liquid, but declines ieinioes = cm 
railway receipts and the increased cost of 
resulted in a budget deficit of Frs. 100 ieee ee aan 
is to be pened. While the leading export industries are still de- 
— oyment has improved since January from 100,000 
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STATE OF TRADE OVERSEAS. 


There is a definite improvement in American business, though it 
must not be forgotten that it is partly seasonal. Elsewhere there has 
been some improvement, which is perhaps most noticeable in Canada, 


In India the monsoon is 
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Austria.—While there is no real 
numerous slight improvements are 
ee = rubber 

uring April and early May there wa li i 
textile trades. Iron ore Salalng ies cs 
months’ suspension. 


change in the 
> B reported. 
industries are a little 


general position. 
he metal-working. 
more active, while 
Mprovement in the 
begun agai “ 
n after a th 
Unemployment is no better. — 


UNITED STATES OF AMERICA. 


The general revival in activity continues. but 
automobile eon at the end of May sh: 
recovery was partly seasonal in character. Buildi ati 
also substantially less than they were a year i. Woe 
tion has improved to 48 per cent. of capacity, and prices a 
with makers showing some reluctance to quote far ahead Re on 
cotton crop reports have been favourable, but it remains to be <n 
if the Government can bring about any reduction in acreage, or pao 
raise prices still further. Taking business as a whole. it is probably 
better than at the peak of last August’s temporary revival, but a, 
is still room for much improvement. si 


AMERICAN TRADE STATISTICS—MAY, 1933. 


the set-back in 
shows that the previous 


Compared 
aa ae a 
EMPLOYMENT—{1923-25 =100)t 578 
PRODUCTION— 
Bituminous coal (Thous. tons) ...... 19,523* 21,727* + 3,207 
Pig-iron = 624 887 + 103 
Steel [a si ache 1,363 1,930 + 9824 
Un orders, U.S. 
teel Corporation (Thous, tons)... 1,865 2,002 — 175 
Building permits (Thous. $) ...... 22,047 32,400 — 2,167 
CONSUMPTION OF ELECTRIC 
ENERGY (1923-25 = 100) ......... 83-4 90:0 + 7-0 
FOREIGN TRADE— 
Importa (Thous, $) ..........ssecseeeees * 88,000* 107,000* — 5,000 
SE gape seat. inci .»-105,000* 114,000* — 18,000 
TRANSPORT— 
Monthly average of weekly car 
loadi (Thous. cars)  ....+..s0008 532 + 10 
SECURITIES— 
30 industrial stocks— 
Highest quotations$ ............... 77°66 90:02 + 31-01 
Lowest quotations { ...........0+6+ 55°66 76°63 + 31-89 
Thous. shares sold during month— 
(New York) ........ccsseccccccscovceee 52,901 104,214 + 81,063 
New securities issued (Thous. $) ... 34,953 52,820 — 46,497 
BANK CLEARINGS— 
New York (Million $) ............... 10,789 13,307 } + 568 
Other cities ( 4, os) ceseeseeseseeee 5,705 6,475 — 1,196 
RETAIL BUSINESS— 
Total sales, mail order houses§ 
* Prelimi estimates made by Messrs. Moody, subject to 
revision. Federal Reserve Board Index of Factory Employ- 


ment. $ Average of actual prices. § Partly estimated. 


LATIN AMERICA. 


The general commercial situation in Argentina, although still 
quiet, shows signs of improvement, a healthier tone prevailing in the 
markets for cattle, wool ont hides. Steps are being taken to liqui 
date ‘‘ frozen ” remittances in Argentina, and committees have been 
formed in both London and Buenos Aires to negotiate for the appli. 
cation of the exchange terms of the recent Anglo-Argentine Uon- 
vention. The Brazilian trade returns for the first quarter of 1995 
show a considerable increase in the total value of imports, reflecting 
no doubt the replenishment of essential stocks. — have 
now been published sosaeeene the marketing of the new coffee 
crop, and market conditions for the commodity are characterised 
by active competition to obtain such of the higher grade coffees 
as are available. The trade, however, would welcome relief from 
the widening application of official marketing regulations. The 
predominant factor in the Chilean situation continues to be the 
shortage of exchange, and it is probable that permits for imports, 
even of goods of prime necessity, will in future be granted onl 
after careful investigation. In the barter exchange market, how- 
ever, the continues to appreciate, whilst definite steps have 
been taken towards the suppression of the “ bootleg” exchange 
market. The general outlook in Peru shows improvement. he 
commercial situation in Colombia remains unchango?, there being 
increasing delay in the allocation of exchange cover t= Banco : 
la Republica. The outlook for the coffee crops in Venezuela an 
Guatemala continues favourable. 


THE FAR EAST. 


Cable reports from Japan state that exports in May _ 
Y. 162 millions, the comparative figures being Y. 133 sniliions | - 
April last and Y. 103 millions for May, 1932. Imports for a 
ay were Y. 179 millions, against Y. 157 millions for Aas - 
Y. 151 millions for May, 1932. Export trade with the Uni . 
States, the East Indies and Manchukuo improved, while there w 
some revival in exports to China. Raw silk sales have been = 
panding, and prices of both silk and cocoons are firmer. | Ourtail 
ment of production among cotton spinners is to be continued . 
three months as from July at the present rate of 2 Ss 
while yarn prices have strengthened in sympathy with 
raw cotton. 
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ne ddim ce eee iad 5 
ERIC TION. (Thousands of Metric Tons 
COAL, i oe ‘i 
Period. | United J oaigiam.| oe o-| - LIGNITE, 
Monthly AV om- Fran Nether-| i... 1 kine Lee eee 
y Aveeage. | Kingd slovakie| ce, Germany. | jinds. | Poland. | Russia. | canad _| South Ur Crec! “a 
| ” a India J ited echo t 
3 | Africa. - | Japan. | > | German Hun 
1,903 | at ——— | States. flovakia 7) gary 
° 189 | 3,338 | 15,842 4 a eee — — 
2,298 | 1,213 | 156 748 —_r es Fr =e i ; ae 
2.244 | iisr7 | das | iveas | macs | S38S | 2988 | 1037 | aes | Lane | tae | eee | bet | 1269 | 460 
2,284 | 1,203 | 4,490 > m5 | 3.853 | 3472 | L023 | 1 826 | 2,822 | 46,576 J 1,704 | 13,799 $45 
2 49 11,891 jm1,018 3,1 | 1,052 1,895 2,855 46,026 9 | 
2, 53 1,092 4167 9887 01 3,127 3.921 864 gal 1927 oe 6,026 1.880 | 14,598 5a? 
L735 | ‘sal | 3856 | 8.728 |muocs | asce | “8? | 3 | soo | ives | seas | soeee | tees | eee | sis 
J 627 we —- I >y~ 49 + 11,109 S09 
1,828 | 795 | 3,698 | 7,977 | 99 | O05 | 1580 | 2173 | 26,859 | 1288 | 10.218 | 494 
0738 192 3729 HC I 1.067 2.125 5,000 } 621 | 825 1'so2 2,231 19,659 1,246 9,158 344 
0450 87 , 256 | 1,035 | 2.354 | 4,817 so | ate | ieee 2,141 18,415 1.127 | 10.447 
L708 eae oon 8.463 | 1,043 | 2.434 | 4,526 | oh | pe | 1.348 | 2,080 | 18,940 | 1145 | 9,940 333 
2142 | 1.005 | 4,009 S610 | Loss | 2399 | 4565 | sae | oor | vase | ioe | BSS45 | saa | tos, | asr 
72 | 1.055 | 4,085 | 9'74 | 5099 | 636 | 143 | 11459 | ates | 3439 eA 
; eth 085 | 9.749 | Line | 2783 | 4:77 | 1,459 | 2,164 | 34,392 | 1533 | 10,944 0 
1933—January... | 191098 | 27220 | 959 | Sax | Soon | PES | 2459 | eT BS | TS | BESS | Bast | Suses | Ler? | 1-sas ose 
February | 18,116 | 2.023 ; 9.299 | 1088 | 2.399 | | 562 ren, | peed | BMl3S | 32839 | 1.507 | 11,582 S86 
850 | 3,900 | 8.764 | 562 762 | 1.509 | 2.227 | sa | ps 
March...... | 19,826 | 2,310 874 | 8'106 a6 957 | 2,123 | 561 | 772 | 1689 | 2299 | an'sto mee | 12.258 557 
A wee | 18,666 | 2028 | 737 |nS706 | reso | Uasg | 2 | ~ | 532 | ms ose | 5292 | 28570 | 1263 | &752 | 477 
May hae as +15,918 pi | 880 994 | eee | 480 | 62 ye | 4! 9 25.536 1302 | $876 438 
se on wee a | a a | 20,322 7 1129 | 8,733 
ose “! ’ | 92968 a 
PIG IRON ere — 
STEEL. 
S Ger- U United | Ber — j ye 1 ke 7?" ~ 
Saar. betaesl R: | \ United | wit & i | | i i 
many ussle. Canade. | States. | Kine — France.) @aar,| “*™ | gweden.iCanada,| United 
| dom. | i i | many. | | Gens 
ll, = burg. | | j 7 tates. 
161 9a4 | ty: |} 307 | 391 | 159 1,467 62 ® « 
is | air | 41 | sea | cee tan | ot me OBS | hee 1 | 108 | 203 
159 808 33 417 63 i 2659 618 471 i ae 194 i 1,354 0 117 4,599 
126 505 32 | 405 | 36 | set | ase | 430 | os2 | is | oo 52 | 86 | (5526 
M2 | 38] 22 | | 12 | 738 | 44s | 397 | ai. | oe =) ott 
1932—May ...ecesee Tsao .| 320 | 407 | 459 | 225 eee ee ee ee ae 
ie | SLL) BT] BS OS] Bas] el ae | | 624 { 
JUly savvssressssonerseees | 397 | 334 | 455 | 100 | 208 is | si? | S| 937 | 467 | 396 | 468 | 126 | 506 oi wi a 
REED .ncecenssees ° 5 437 334 | «465 | 499 -_- | : 
September ......00000 265 389 ‘5 ine | = 1s | 82 6 | 539 7 367 339 | $73 | 00 ‘18 Oo | 3 oe 
oo a dl ——i_eig@gininmi wis); 6 | 6oa | a7 | 306 | 456 | 128 | 392 | e8 | 4 | oot 
Novembef...cccsseeeee | 272 | 416 | 458 | 115 | 1 = ye 7 | 655 | 445 | 403 | 468 | 129 | 522 al i oad 
eer... 289 319 48s 2 371 23 ~— 14 641 481 419 | 469 | 130 j — 42 i 1? 1,086 
me 22 4 25 ai 27 55 - | } 546 45 | 38 1,051 
1933—JANOAEY crsecccssecenee 291 | 415 | 488 | 121 | 403 | 22 | Potlaslimicin!| i 81321. 
February tales 275 | 392 | 452 | 101 340 | 21 a | ott oe) oo | 505 | 125 540 37 | 41 | 1,042 
ee bo OO 97 i ' 
Asa seereeweeneese tees = 7 si 12 sm | 28 bis .. | 55) aot | pe pa + oe 49 | «13 1,085 
eeecccscccccsooses ose 4 26 , . 5: l 5a 6% il 900 
 eiiicamnnes 345 - ~ | 634 7 519 | 398 | 554 | 123 | 531 a3 | 
“ re 912 § 610 | ee ae Bc pre 4 
@ Figures for capes “ : nanan: —$$—$—$$—$—$——— { 054 
1921, excluding Ireland. See roared Tore hdrurgon a : — iding ferro alloys. e Excluding castings d Saleable coal; since end 
1922, excluding Polish Upper Silesia. Coal sold. i »roduction in 0 amounted to 95- 21% of the total. . Becinding Ls . F . “ oc < 
j - & Until end 1928 saleabie coal. m Including coal waste. , m Including tgnite wy my: a 
U.K. a l ae | pon 
Monthly Average. - | Czecho- | Den- |Germany| Hol- | Italy| N 
Boardof| &cono- | gium. | slovakia.! m France.| (; le ey. | “OF | Poland. | Spain. [Sweden| yer) Aus- British | Routt 
eG Come yvakia.| mark. (Official).} land, |(Bachl).| way. | Pe "| land. | tralia | India, | Caada) Africa. 
ee we atoo h100 100 | 100 | 100 100 | 1 os Ee hae 
1928 sven scoseoore | 190-3 | 1582 | 048 | 979 | 358 | 648 | ieo-0 | ae9 | 403 | eis? | dono | Jer | ise | iee-6| iee-7| ies | 180-6] azo 
9 Coren eeeeresereees . 27- ¢ = t J e i 4144-4 164-7 | l 7) ‘4 
1989 wereon 136-5 | 127-2 851 | 924 150 | 627 | 137-2 | 142 | 446 | al49 | 95-7 | avn | aco | 301.3 | a66-7| Jel | 49.4 | lise 
1930 seerweeee | 119-8 | 106 : 144 | lit: a} 130 | So | dase | aut 383 | ol3? | 82-3 | 172 | 122 | 12 36-7 | 117 | 138-3 | 102-6 
cveveceee evecccees ° ° 14 502 110-9 97 328 122 70-5 | 17 — | seo'2 | one e 13 0 
BETE ccsccseeseperes 101-6 | 86-1] 532 99-2} 117 427 96-5 ye | 173 lil | 109 131-3 9 | 104-71 99-5 
en 79 | 304 | al22 61-7 | 174 | 109 | 96-0) 12 9 : 
. : , 9 | 9-01 129-7) 91 | 106-7] 91-6 
1932—May wa... | 100-7 | 83-3 | 526 7: mo | 662 | a | os-6| 1 | 
Junescceren | 98-1] 80-9 | 514 900 | ais | 428 | sea | ve | aor | 120 o-2 | itz | 200 | 96-6 120-0) G9 | use). 
TOI were 97-7 | 82-7| 512 97. | 47 St elmesl a ime 
‘August...... 3-5 | geen| ae | acon] ait | aie | ose | as | gor | tos | goa | dnt | toe | 950] is0a| o2 ines] 
September. | 102-1] a8-1| $33 | 99:5] 119 | 41s | asi | te | soo | 23 | ot | in | i | seeliel ss ineel = 
c ‘ 1] 85-3] 529 2 | 94-8 : 
November, | t0n:2 | $3:31 Sas | $00] imo | as | 959 | te | 298 ee | oes | am | los | 948) 129-0) 9h | 101-5} 66-9 
December... | 101-0 | 84-1 | 522 96-6 | 119 | 413 | S| el wel elise! ius! — 
1933—Jen sel be. = 92-4 77 296 123 6:2 | 169 108 91-8 | 125-6 88 00 0 a 
January. | 100-5 a| sai | 96-3] 117 | 411 | 91-0 | 75 | 292 | 122 | 56-4 | 169 | 106 | 91-3] 125-5) 88 | 99-8] B73 
i ruary .. : 82-7 512 95:5} 124 404 91:2 74 286 121 ; 57-9 | 168 106 | 90-1} 122-2 86 99:3 a 
deme | Heel er] | Bel we | BEY | yaa) ee) ele B liea| oe 
May .......| 99:2] 87:5} 502 |_... we | ses | oe | i 279 121 ma | at | a eee 
a New index. ® End of the month. ¢ 15th of month. é Beginning of thefollowing month. ——¢ Official acca hela eee — 
9 Since date of stabilisation, gold index. & 1914. & Average last week of month. I New index | 126 articles includ ded. 1927. 
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Wholesale Prices— Continued. Index Numbers of Retail Prices. 













































United 
States Irish Bel- Bul- | Ozech ; 
Monthly Average. | China. | Japan. Buresa U.K. — Austria.) cium. | garia. mo. | France. | Germany. | Italy. 
Labour. re iaeieanaiine 
No. of Towns j { 7 
1S nvccminnn| oo | 90 | wo | ent lente | - | ” | veana.| " | © a |= .); 2 | Milan. 
1926 ...ccccccorseeseee | 100-0 | 178-9 | 143-3 | Oct., 1913) Jan. 
1927 ..recccccseseeevee | 104°4 | 169-8 | 136-7 Base. _ Jane pon | 1921. | 1914. | is ie | 1914. |Jan., April,| June, 
UGBB .eccccccsocccccece | 201-7 | 170-9 | 138-6 f_—__t. une, 1914{ 19) 
1929 ...ccccccecceeseee | 104°5 | 166-2 | 136-5 9 y ’ 
1930 ccccccococccceceee | 114-8 | 136-7 | 123-8 | 1928—Mth. Av.) 166 174 108 208 2,911 “as $19 151-7 530 
AGEL cercscccccecoccece | 196° 115: 6 | 104-6 ]192%—- » 164 176 lll 220 2,994 744 556 153 8 545 
TGGE wcccccecestescccee 93:0 1930— =» 158 171 lll 228 2,601 746 581 147-5 530 
193l— 147 161 106 204 2,121 713 664 135-9 435 
1932—  » 143 157 108 184 “ 700 626 120-9 468 
° s v vg r 
92: 1932—Apr. ... 143 os 107 180 1,844 694 on 121-7 481 
91- a 159 107 180 1,835 706 i 121-1 474 
92- 143 eve 109 180 1,839 709 655 121-4 472 
93: 141 aa 108 180 1,840 | 697 ba 121-5 465 
93- 141 153 107 178 1,797 636 ee 120-3 456 
92- 143 ini 108 184 1,782 695 517 119-5 455 
91: a 143 eco 108 187 1,770 703 eee 119-0 462 
89- 143 155 107 190 1,788 710 ws 118-8 465 
142 eee 107 188 1,769 710 $16 118-4 454 
87: ‘ 141 ie 106 186 1,761 708 ion 117-4 463 
85- 139 151 105 187 1,768 705 on 116-9 46) 
86- ooo 137 oes 104 183 1,761 690 523 116-6 458 
86° ait ae én 104 ne aie 687 sila 116-6 451 
89 oot 1 one eos oes e 118-2 
@ The fist of the following month. b Since 1930, new series. ¢@ Prices of foodstaffs and fuel,  g 15th of month. ¢ Seuty See: Setuine cobetnna 


12 towne, exclading rent and clothing. 6 fince Bakes, 1927, new series. 
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FINANCE. —— 
Notes in Circulation. (000,000's omitted.) 





















































Kingdom. gium. | garia. |slovakia.| mark. Germany. Greece. | Hungary. a Netherlands, 
Bank of 7a 
Bank Bank | Bank | Bank | Bank | Bank | Bank Reichsbank | “ Renten- | Bank Bank 
England . . “ : . ” D Bank Bank S 
oan Met Notes. | Notes. | Notes.| Notes. | Notes. | Notes. Notes. bank. Notes | Notes. | Notes. | Notes. | Noms. 
£ Schilling. | Francs. | Leva. | Koruna.) Kron, | Markat.| Francs. {| Reichsmark. | Rentenmks.| Drachme. Pengo. 
. Gulden. 
a 8 ‘ 
Os catemnilisieniin 29-6 a 1,067 189 “s 152 113 | y5,714 2,742 we 245 2 
i iaescensincladinies 382°3 1,005 10,951 | 3,727 | 8,417 354 1,514 56,301 4,564 716 4,966 487 ~ 
Beieereceesdbseneen 378-3 1,067 12,358 | 4,173 | 8,466 360 1,513 62,181 4,930 530 5,690 513 12 
i isimatcinesdecetie 369-8 1,094 14,683 | 3,609 | 8,230 367 1,361 68,571 5,044 397 5,193 501 i 
i Aiscocswesveiseneve 368-8 1,090 16,419 | 3,296 | 7,824 360 1,279 76,436 4,778 439 4,803 469 i 
Bilthecvctseemsenves 364°2 1,183 18,270 | 2,919 | 17,679 346 1,293 85,725 4,776 422 4,003 423 : 
De einevesesnsiiinents 371-2 914 18,135 | 2,635 | 6,267 332 1,085 85,028 3,560 413 4,714 353 2 
‘ 
1932—April ...... 352-8 999 €18,266 | 2,827 | 6,740 335 1,224 82,774 4,128 415 4,210 417 
MBy  o.e0ee 354°2 995 e18,040 | 2,675 | 6,582 318 1,168 81,418 3,961 413 4,060 370 : 
June ...... 363-1 962 €18,300 | 2,628 | 6,410 325 1,136 80,667 3,984 412 4,208 389 4,933 "981 ; 
CO wow 369-3 949 €18,491 | 2,638 | 6,224 314 1,088 82,118 3,967 413 4,202 403 4,855 983 ; 
August ... 365-3 915 €18,259 | 2,658 | 6,144 308 1,075 79,912 3,817 411 4,323 376 4,836 996 | 2 
September 359-8 902 | €18,155 | 2,773 | 6,218 315 | 1,090 | 82,459 3,755 412 4,683 372 4,833 974 | ; 
October ... 358-4 903 | 18,183 | 2,173 | 6,057 333 | 1,066 | 82,205 3,620 407 4,750 410 4,759 | 1,003 | 3 
November 358-8 880 | ¢18,117| 2,590] 5,951 | 318 | 1,064 | 81,536 3,531 409 4,488 48 (| 4712 | ‘97 |) 3 
December 371-2 914 | €18,135 | 2,635 | 6,267 | 332 | 1,085 | 85,128 3,560 413 4,714 353 4,773 92 | 2 
353-2 872 €17,884 | 2,426 | 5,616 310 1,047 83,314 3,338 411 4,602 350 4,588 91 |} 2 
356-2 859 417,564 | 2,452 | 5,602 316 1,126 83,986 56 413 4,564 343 4,532 959 | 2 
367°1 919 €17,793 | 2,595 | 6,272 331 1,183 86,096 3,520 413 4,547 355 4,564 31 | 32 
371-9 912 €18,102 | 2,730 | 6,182 337 1,178 84,992 3,538 399 4,627 357 4,502 953 2 
3741 898 | 18,190 | 2,673 | 6,138 | 331 | 1,124 | 83,267 3,469 396 4,574 347 4,453 952 | 2 
ae . Switzer- South Tnited S 
Period. Italy. Norway.| Poland. Russia. Sweden. | "jing, | Australia.) Canada. | (ein Egypt. | United States | Japan, 
es ee eee A 
Token Bank Federall a 
Bank | State | Bank | Bank/ Notes | Bank | State Bank Bank Bank Bank | Notesand| Bank | Bank | Reserve) certifi-| Bank 
: Notes. | Notes. | Notes. | Notes.; and | Notes,| Notes. | Notes. | Notes. | Notes. Notes. | Dominion | Notes, | Notes. | Notes. | cates, | Notes 
End of Coins. Notes. 1& coins. ; 
Lire, Lire. | Kroner.| Zloty.| Zloty. | Lena. |Gd.Rblis.| Robles. | Kronor. | Francs. £ Dollars. £ LE Dollars,| Dx iars.| Yen, 
t u v v o fi 7. 
UNE iiniesnleniannod d 2,284 | w 499 108 on oo 437 om fon 234 314 | r 10-0 16 2-3 2-2 a a 426 
REINS ccccanessoccoesenssat 17,992 783 331 1,003 309 | 21,025 480 1,003 526 917 51-8 192 7-2 27°5 1,763 | 5,003 | 1,682 
ED ascoccnssnouneensete 17,295 161 316 | 1,295 244 | 21,211 730 1,091 546 953 48-7 193 7-6 30-3 1,808 | 4,973 | 1,739 
eee 16,774 80 318 | 1,340 259 | 21,144 | 1,028 1,501 569 999 45°3 188 7-5 26-6 1,862 | 4,865 | 1,642 
ae 15,680 668 312 | 1,328 241 | 19,605 | 1,946 2,080 594 1,062 48-2 166 71 21-0 1,641 | 4,890 | 1,436 
BOER . covcccsncswosesececte 14.295 oa 334 1,218 241 | 23,750 one 0 2,784 583 1,609 54-8 159 7-3 19-5 2,603 | 5,647} 1,331 
BBE ccncccscsresvsccsens’ 13,672 oon 315 | 1,003 332 ote ove o00 598 1,611 50-1 144 6-9 18°8 2,716 | 5,676 | 1,426 
1932—Apri! ......0s0006 13,375 — 312 | 1,148 269 | 22,904 ose o 2,740 576 1,529 52-3 154 7-0 19-6 2,551 | 5,465} 1,128 
BAY cvccocescoes 13,127 on 304 | 1,103 257 | 21,982 | 2,688 0 2,767 553 1,535 51-8 147 6-8 18-8 2,558 | 5,480 | 1,059 
TURD cvcrcccevnds 15135 oes 318 1,105 264 | 20,861 | 2,922 0 2,925 594 1,574 51-3 156 6-7 18-1 2,780 | 5,695} 1,120 
DAY covcocnecoce 13,492 ose 317 | 1,089 | m 268 | 20,891 ose o 3,273 556 1,571 50-1 152 6-8 17-4 2,838 | 5,726 | 1,057 
August ......... 13.382 eco 314 | 1,082 | m278 | 21,194 eee 0 3,430 556 1,561 49-1 145 6-5 17-2 2,793 | 5,692 | 1,073 
September...... 13,814 one 311 | 1,056 | m 288 | 21,313 ese eco 612 1,575 49-1 153 6-8 18-9 2,731 | 5,653 |} 1,075 
October ...... 13,795 eee 306 | 1,063 | m 307 | 21,288 —_ eee 571 1,553 49-1 148 6-5 19-2 2,689 | 5,628 | 1,140 
November ... | 13,564 occ 301 997 | m 291 | 20,974 eee ous 537 1,535 49-1 151 6°5 19-0 2,675 | 5,648 | 1,155 
December ...... 13,672 oon 315 | 1,003 | m 322 | 21,594 sn ove 598 1,611 50-1 144 6-9 | 18-8 2,716 | 5,676 | 1,426 
1933—January......... 13,433 _ 295 979 | m, 309 | 21,090 eco oe 538 1,501 48-1 134 7-8 18°5 2,707 | 5,645 | 1,244 
February ...... 13,048 ove 292 999 | m 312 | 20,883 eee ove 542 1,497 47°6 139 8-1 17-9 3,405 | 6,546 1,156 
ee 13,117 ove 301 | 1,019 | m321 | 21,543 ooo eee 590 1,570 47-6 152 8-6 17-9 3,621 | 6.3519 | 1171 
APTil ....0000000e 13,070 ove 303 | 1,021 | m 330 | 21,322 eee eco 559 1,557 48-6 154 8-6 18-0 3,362 | 6,004 | 1,160 
es nde | 12,987 |... 296 |1,004] ... |21,4701 ... . 544 | 1,514 - oe woe s+ | 3,167 | 5,613]... 
a Until November, 1928, including State notes, then transferred to Bank. 6 May. d In terms of new lire = 8,375 millions. e Excluding Government notes. 
g Marks—including Reichs- und Dariehenkassenscheine. # Excluding notes held by Reichsbank. m Token coins only. o Gross issue. p Excluding 
notes held as reserve by Chartered Banks. r State notes. t Since January, 1926, excluding notes held by Bank of Poland. u Since 1920, including Austria- 


Hungarian and other notes converted after the war into National Ourrency. v Since 1926, excluding notes held by the State Bank. w In terms of new lire = 1,823 millions, 
y In terms of new francs. s Since May, 1922, including Luxemburg. Since Oct., 1926, including Government Notes of 5 and 10 francs to value of 700 to 750 millivn 


franca, replacing similar bank notes, 
LONDON RATES OF EXCHANGE. 
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Paris. | Brussels. | Milan. | Zurich. | Madrid. | Amster | Stock | ajo, | open Berlin. Viena. | york. | Aires. 
Francs to | Belgasto |} Lire to | Francs to | Pesetas to| Florins to | Kronor | Kroner to | Kroner to Marks to Schillings | Dollars | Pence to 
£1. £1. £1. £1. £1. £1. to £1. £1. £1. to £1. to £1. | Dollan. 















































ee 124-21 35-00 | 92-46 25-22 25-22 12-107 | 18-159 | 18-159 | 18-159 20-43 34-584 | 4- 47-62 
Highest, 1932.........++. 97-37 27-374 | 74-25 19-81 50-87 9-50 | 20-87% | 20-87 19-75 16-12 39-00 | 3-83 44-814 
SONU. dn. shenentle 80°37 22-688 | 61-75 16-31 38-50 7-814 | 17-50 | 18-12 18-00 13-18 26-00 | 3-14 34-26 
of— 
July, 1914 «0000 15 | ¢. 25-358 | 25-254 | 21-16 26-10 12-112 | 18-30 18-25 18-30 20-493 124-55 | 4-878 | 47% 
January, 1926 ...... 129-31 7107-00 | 120 25-08 34°31 12-05 18-08 23-83 19-608 | 20-37¢gid.mks.| 34-37 | 485% | 46 
January, 1927 ...... 122-81 34-89 | 109-624 25-14 31-23 12-12 18-1 19-04 18-20 20-43 ra 34-42$ $-oe 468 
January, 1928 ...... 124-00 34-92 92-32% 25-27 28-24 12-0 18-11 18-34 18-20 20-4 a 34-52 | 4-87 47 
January, 1929 ...... 124-104 34-88 92-64 25-18 29-74 12-08 18-13 18-19 18-17 20-38 . 34-449 | 4-85m | 47 
January, 1930 ...... 123-91 34-85 93-22 25-13 36-62 12-09 18-1 v 2 20-4 2 34-6 4-87 45 
January, 1931 ...... 123-66 34-76%) 92-74 25-04 46-30 12-0 18- 20: . 34-484 | 4°8 35 
January, 1932 ...... 86°37 24-37% | 66-62 17-37 -18 8-44 17°75 14-25 a: 30-00 | 3-34 40 
January, 19335 ...... | 85°50 24 wt 5-12 17-34 40: 8-31 18-37 14-00 od 28-50i| | 3- 42 
February ,, +. 86-874 24-37% | 6A-43 it-set 41-40: 8-4 18- 14- 29-50i| | 3-39 41 
March — yy seen 86-43, 24-28% | 66-78 17-50 40-9 8-438 | 18-81 . ” 30-00)| | 3-41 4lt 
April Sp eoeeee 87°12 24-56% | 62-78 17-71 40-50 8-4 18- ” 31-50 | 35-42% 
May - omen 87-78 23°87 64 . 3 8-2 “4 32-00! oo 
JUNC gg _ never -50 8 “df 30° 3-99 












Rio de Monte 
Janeiro. Video. 





Pence to | Pence to 
Milreis. Dollar. 














d. . d. [New York. 
peter ca wececseceses 16 = 40-00 7 6 .'S +s 2 ‘ ht May, 1932 Dollars $7 34 “- 
Highest, seeeeneeeeee -00 1 6 1 20 2 2 264 April to £1. m 
Lowest, ” eoeeceece eee 4 28 58-00 1 sf 1 ¢ 1 7 1 2 2 3 May, 1933 4-06 3-854 
Tals, GE lé* 5) yf 1 3 ll 2 6 2 0 ' May, 1932 Francs 94-00 92-25 93-136 
January, 1925 ......... 5# 50 40-30 16 2 31 17 24 April, 1933 | to £1. 90-00 85-75 ed 
January, 1926 ......... ah 50 39-80 1 6 2 4 31 1 9 2 4 May, 1933 86-43% | 85-438 
——— DRT catcecoe . 4 - 39-65 1 6 ll 2 20 23 
anuary, seeeeeres . l 6 2 7 ] 24 0 dain 
January, 1929 ......... Hi 51 39-64 1 6 2 0% 3 7 ii 2 3% 4 May, 1932] Florine 9108 8 93 “= 
January, 1950 ......... $ 46 39-80 | 1 1 8 2 1 2 0 2 4 | April, 1 togl. | 8878] 8 Stet oO 375 
January, eecccece ~ 35 39-89 1 st 7: s 1 5 2 2: May, 1933 8-465 8-1 
January, eeseeeens 4a 31 28-00 1 6, 1 & ill 2 1 2 
January, 1933 ......... ‘ $ol bs \ i 6 i 3 i? i 3 2 3 ais a td aii 15-451 
February gy «sess-s-. ' ae Rehmks ; , 
March 9 teeeeeeee ti 334i! ae i] 1 6 1 : & 1 3H 2 A MA 1933 to £1. 15-624 14-31 Hts 
Mes $2 | euesenene i 33) ve \ 1 ¢ 1 1 8 1 3 2 » 1933 14-75 | 14 
June ot) eeeeeeres St 35}| oe 1 5 1 4 1 1 2 
9 teeeeree- 34il aS 1 ¢€ F 14 13 i 2 
+ France to £1 § Pence te Peso. t Krone to £1, © Daily rates. § Nominal. 
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48 THE ECONOMIST MONTHLY SUPPLEMENT. 
CAPITAL ISSUES.—(000,000's omitted.) 
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«ee 8-5 3-1) 42 1,362 65-2) 31); 20 €-4) 210 28 | 1093 27 261 259 December ... 9-8} 3-6) 31-6 12-9) 14-9 38-0 llse 6-4 3a 
ee 15-7) +9) 27 $11) oe “a 31 | 11-6) 37} 22 80 SS 1 we 99 | 1928—June ..... sow | 10-7] O-6113-5| 6-2] 4-6 16-4 :s #3 i 
t. : December ... | 11- . “ : , : ; 
Apr.June. | 13 | 1-6] 86 | 1,382) 120-3) 533} 36 | 9-6) 492| 33 |222 | 25 | 260) 320] 1999 Jume sn | oe | Ocal ang "Sel ae 2-1/17-3) 9-5) G4 
“Dec... | 1-3] 2-6) 26 | 1,496) 19-6) 344) 9 | 2-1) 126] 9 | 75 | 17 | 190) 90] 1930-Jume ......... |15-8| 1-9] 8-7|19-6| 5-8lid-8| gaits) Lis 
1932. December ... | 20-2] 9-2/25-1/31-7| 18-2 25-5 | 25 5 5| los 
Jan.-Mar. 5-7, 2-8) % | 509; 11-4) 463 13 | 6-7) 59 | 12 |145 | $2 | 312) 138 | y933-June ..... wee | 21-8] 9-0} 11-3 | 29-71 11-7 3 3) 23-4) 114 
Ap.June | 48-8 12-6) ll 829) 23-7| 309, 28 7-8; 39] 16 | 58 | 3 | 221) 80 December ... | 20-9| 17-0} 32-2 | 42-2! 37-8 aia (13:9 |22'8| 16-3 
Jaly-Sept. | Droz 3-0) 45 4s 6 o| 317) 12 5-4; 13 8 | 67 19 | 261) 86] 3932—Jume ......... | 22-3! 18-7 24-9 | 43-1/27-2' 2-2. 9. ise 21-1 
-Dec. | 8-7) i-]] 16 | 462) 8-0) 127) 36 | 26-6 38] 7 | ... | 32 | 478] 88 October ...... | 21-9} 17-5) 31-8 |42-9/29-1| 31-6 pe | 
1933. | Pe ee bee November ... | 22-2 | 17-5|35-1|43-2| 30-5\34-2/24.5| | 2° 
Jan-Mar. | 9-6 2-5; 19 256) 12-1) 179% 23 | 2-21) 31] 8 1106 | 33 ) 677, A] December ... | 21-7 | 18-6 | 42-8 1|¥-s/ae as vo» | 228 
Feb. ...... | 3-6, 1-5| 45 | 238) 12-8) 329] 12 | 0-2) 23 | 13 | 75 | 20 | €25 20 | 1953—Janmary ...... | 25-1 | 22-1| 45-5 | 46-2 41-8) 39-3 /294/ 6 | 33 
Mar, }38-6) 4-1) 8] om 58 270) 2} 3 3| 3 ais a = Pebraafy. ... | 22-8 | 21-0) 42-8| 47-4 (38-1 |40.0 27-4) | 8 
Apr. 33- 2:5 Mes fo) re 4 @ |S 28 aie March......... 2- ; ‘ -7 | 2t.98 ee tenet ae 
May ..... | 32 sin ee at Soe 98 | a od i ea Zr. BO -at Pes 
ni} ene ie ae ieee ee | 45 
Uniess otherwise stated, the figures naa Rare aes eee 
bome, and the increase of capita! of existing companies. Bonus shares are excluded from the figures ae 
of Roumania, Switeerland and Osechoslovakia. In the case of the Netherlands and the Number of Workers Covered by Last Returns. 
U.K. both bonus shares and conversions are excluded. noes Treasury Bills. d Exc. large | ————__———————___—________.._[____ 
railway issues. /** Riviste Bancaria.” A Issues exceeding Fis. 100,000 on the Dutch market wis | l 
neluding Colonial, and since Jan., 1925, foreign ineute. m Since 1924, excioding amalgamations Millions ......--0--++ 12°86} 0-8) 0-3) 3-3) 0610-05, 0-4) 04 94 
ont conversions. Until end 1922 paper mark. e** Société de Banque Suisse,” invitation for 


& Ex. Irish Free State since Mar., 1923. 


subscriptions on Swiss market including obligations and Local Gort. loans. p Compiled 
excluding western | © Workpeople in the coal-mining industry, who ceased work on  eccount of the 


by ‘Commercial & Pinancia]l Chronicle.” gy Up to 1927, authorised issues, 
departments ; since 1928 amounts actually issued, whole territory. 



































dispute, are not included in this figure. + Provisional 
es BANK RATES. on SECURITY VALUES. 
ee es )hh lh ”””*Ci eee ee 
: _| » | 2952 | . : . I 
| Bad of | End of | End of End of [End of] End of | Bnd of United Kingdom. lands. | Sweden. | “land, | sssda cae 
eicisilslelgigigigelglelels ne ee ee er ee tC 
2212 \2\2'2 S\|4\ 2414514 Sis “ Bankers’ Magazine * Oficial. 53 Banque | Official, | S‘andard 
mencepenenengeell te aie ets ee ae ote ne ee 49 Industria) | SStionale | 79 (4) | Sustistics 
%1%1% 1% 1% 11% % 31% % 1% Ordinary end (f) 32 Common a 
London 44 4a 40) 44) 58 5 53 HE 2 2/2 Industrial Shipping Industrial | Industrial | 1, ei 
ND, casinmnmaoni § 15 | 3s 34 | 2% 2 : +4 24) 24) rd Fy 365 representative securities. | Shares Shares. | Sheen | | 
Berlin ..........|6 |7 |7 | 7 | 7/17 | 4 5 | 4} 4 Shares. 
New York®... 4 35°>49'55 |5 | 4) 2 2) 1b 3h 2b) 23/3 12 
Amsterdam ...| 34 44 | 44 44 53: 4453) 3/2) 3! 29) 24) 24 3 
poe EITM lah lta atis| sis ls are ae Np 
ND .cccccvece zi: . ! (a) (b) (¢) (#) (A) (g) | (d) i 
Switzerland ...| 34 | 34 | 3¢ 3¢ 134/35) 292; 2'2) 2),2/)23 : S 5 | a9. 1 
Vienns ........ 6 | 6 ad % || S85) M817) 6) 5) 5 peerseme) Bion | Mes | ies = 16-00) 53 | EE lure 
w ig is 9 ch 7h 7% 74% 616 16 11-2 | 146 é 
wee tis. 65-14 \g-3g)2928-—Jume | 112-4 | 152-7 | 125-4 lil 170-4¢ay) 243°6 170-0 154-Ka. 
KFS cccocccce [Se wosls.agis.esise 85.4654 5-45-16-16-65-114°384.38 4°3 112-1 158-8 127°3 115 | 252-8 | 237-3 | } 
—— PIG IT IS (7G IG GIS S14” St hoagJane | 109-8 | 157-9 | 125-6 | Il |" aes-9 | 245-8 | 264-1 | 291-0 
© Federal Reserve. Dec. 108-5 147-1 121-0 100 154-4 215-0 210-0 146-9 
930-June 110-0 135-5 119-0 85 148-2 209-3 165-4 {| 143-1 
112-5 118-5 114-4 60 131-8 177-6 120-35 | 101-9 
anne nerunns, P| wet | HE | BE] BRL | RE | es | SE 
, ® T 102- é . s d 74. 1 : 
LONDON BANKERS’ Cis ING RE RNS. 932-June | 111-0 78-9 100-6 25 50-7 106-3 | 4&8 33:5 
yi Dec | ligt | ose | lors | 3s | srs | ies | see | we 
Dec. +} . . . . 5 . 
a ee. ae a | lies | sea | 110-2 35 S36 | 134-8 | 596 | 462 
af 7 . : 118- 96-1 | 11-1 33 50-0 | 128-7 | S63 | 425 
Ot nninsiieim 14,191,275 055,648 = 1,389,481 lesecoey «= Ee | Hise | Gk = sae | asa | srs | ale 
SE eananuienne 36,819,682 1,758,032 2,972,827 41,550,541 . z : 132.4 31 33-5 19-7 | es | 488 
iN hepaiein 39,311,117 1,854,190 3,039.422 44.204. mm) wee) oe | ae = 2-3 eee 
en 39,935,924 1,881,989 3,078,764 44,296,677 ay i | | 
iia cidiiaad 38,782,577 1,812,146 UEISS GRIN cig esses pean nineties iceman eterno 
i checadiiatbinn 31,815,808 1,667,852 2,752,209 36,235,869] (@) Fixed interest. (6) Variable dividend. (¢) Total. (d) Monthly average. (¢) Average of highest 
BEE cansnstuntneone 27,833,633 1,610,407 2,667,919 32,111,259} and lowest quotations on Wednesday. (f) Shares of with capital of more thap 
1332 (June 14).. 12,001,578 744,795 1,237,362 13,983,735 5 million francs. (g) On Tsun of month. (A) End of month. (6) Since Jan., 1929, 92 shares. 
1933 (June 14).. 12.2 237.389 752,616 1,244,655 14,234,660 (J) Average of closing prices on each Thursday of month. 
U.K. IMPORTS AND EXPORTS.—(000,000’s omitted.) 
| | Rew Materials. Manufactures. Imports of Bxporte of 
i sinh ain lanai tine I cali en aaa lereaennieemieeinnaatalal 
Sheep's | Cotton | tron and | 
oie tmpere. | neverm | woe | cite [tem | Gos. | "Sat! | Om 
: ’ Tons. 
Monthly 4 verage. | £ £ £ £ s £ Owta. Centals. | Oentals. Yas. Tons. | 
oO) : reneiiieipiamnapaneniapas 24-2 2-7 23-5 5-8 16-1 34-3 8-8 1-8 0-7 “tie 0-41 . 
BOBS ....cccccccccescoccccscsvescosesscesces 44-3 4-5 27-93 5-8 25-7 48-2 8-6 1-1 0-7 322 os Le ee 
ee td 0 as 6-6 21-9 47-8 i 3 1-3 0-7 308 = ce 
iD cauvicnsiuaiionainnaistebadatigediignnn . ; : : ; ; 6 | 
1931 spuncceusihnoubesebdbipennsaaiapenenes M8 3-0 14-5 3-9 21-8 24-2 9-9 0-9 0-7 143 0 i? _ 
BOBS .nncccocsieccccscceseseconcnesessensose 31-2 2-7 13-7 3-6 13-1 23-0 9-0 1-0 0-8 182 -s ; 
1G52—Octob0e®.......-.0eeeeseeereeeencess as 3 5° 3-9 13-5 33-7 10° $ 2 °-* = :s . 3.8 
NOVEMDER.......0.-.0ceeseereenees } . ° . 4-1 28-7 22° : . : :; 
WEP ..ccecoeccocsevecvessoce 32-1 2-6 | 15-6 3-9 12-7 23-6 7-7 1-5 1-0 196 es .. 
L933—Jamaaxry  ......cceeeeecreeenceres 27-2 26 § 15-1 3-8 11-5 22-1 8-1 1-2 1-1 197 0 . I 3.9 
eagiaamniilieaietnestl | 25-2 2-3 13-2 3-4 10-5 21-4 1-6 1-0 1-0 195 on | 3 
MATCH .ncoccccccccccccccesecesees 29-2 2-3 14-1 3-8 12-8 25-4 11-8 1-l 1-3 210 oo | 33 
APF. ......corccccocccscoccccccesces 26-4 1-9 13-0 | 3-] 11-4 20-5 10-4 0-7 1-1. | 171 . 37 
MER ccvcncecnscesecesesassswancose 30-0 2:2 as | 42 12-6 23-5 10-1 1-0 1-1 169 















































Yards 
RAILWAY STATISTICS: FREIGHT TRAFFIC—(000,000’s omitted.) on 
Great Britain (g). 
Fe Se a eeeemnneee 
Austria. | Germany. | Italy. Canada. ee ng Freight Trafic (/). ; 
Mer | cost, oot | ond Ocbe Total.2 
&c.— | and ; 
(e) () (e) ae * | Merchandise acai 
mthly Average— iam fae Km Tonnes-K m.| Tonnes-K m_j Tonnes-k verage— Tons Tons. Tons. Tons. - 
Mae. eeeeeeeeeeesereerees 7 5,74 5 4,831 2 — = ta ata 5- i 17- 2 5-4 27 “7 a 
BRED cpcccssecsecsscencinn 4,556 1,067 4.040 51,357 aL 4-8 16-1 4-9 25-7 Ls 
IGS] .....crereeeeecereens 273 3,792 962 3,447 41,383 a 4-3 14-4 4-0 22-7 i683 
UGSB ..ccccccccscscssceves 221 3,247 840 3,092 31,508 3-8 13-8 3-4 21-0 , 
weeks ending : os 1,026 
OSB— May ..ccecccccee 2,963 832 2.649 aa 34 12-1 3-2 18-6 d 
rpg geen 219 3.319 831 ins | Sta fo pen | «OSS = | US 3 | lak 
JUlY ......00e000 218 3,031 822 2,614 27,835 Jaly 16 ......... 3-4 11-0 3-1 1 . 944 
August ...... 206 3,193 736 2,647 29,267 August 13 3-2 10-7 2-7 ss 1,003 
Septe ove 218 3,499 720 4,772 33,151 September 10 3-3 11-0 2-8 iy 11039 
October ...... 280 3,701 821 4,087 38,462 October 8 ...... 3-6 12-4 2-8 os 1105 
November ... 246 3 730 3,429 31,761 November 5... 3-7 13-0 3x1 19- 1136 
December .. 230 3,161 763 2,774 30,808 December 3... 3-7 13-9 3-3 =o 102 
1933—January ...... 190 oes 2,237 26,291 December 3] 3-3 14-2 2-9 SS 1.065 
ruary ..... 193 ees 2,108 25,270 1933—January 28 ... 3-2 13-6 2-7 =. 14 
_—— eeeteeeee 209 3,682 eee 2,771 ees Pebruary ae} 2. 20-3 1138 
April .......+. eee eee eve ene i OE 
“S"Inc. livestock. (a) ° Res reveDoes 
+ no, Tivewtock. (@) “ Reichabehn.” Bxe. free-bauled. (6) State and private railways, foreign lines.  (¢) Railwaye with annual opersting ermal) 
least $500,000. (e) Inchading free-hauled. (f) Excluding free-hauied. ene Greg on Frege nes, Balle a) Pincal year ending 
+ From January, 1932, onwards figures relate to ¢-week periods. mot EGA. 
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